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Who We Are:

SIFMA represents the shared interests of 
more than 650 securities firms, banks and 
asset managers locally and globally through 
offices in New York, Washington D.C., and 
London.  Its associated firm, the Asia 
Securities Industry and Financial Markets 
Association, is based in Hong Kong.
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What We Do:

Lead.  

Advocate.  

Educate.
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MISSION

Why We Do It:

The Securities Industry and Financial Markets 
Association’s (SIFMA) mission is to champion 
policies and practices that benefit investors 
and issuers, expand and perfect global capital 
markets, and foster the development of new 
products and services. Fundamental to 
achieving this mission is earning, inspiring 
and upholding the public’s trust in the industry 
and the markets.
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OUR PRIORITIES

1. Ensure the public’s trust in the securities 
industry and financial markets.

2. Encourage retirement savings and investment.

3. Promote effective and efficient regulation.

4. Facilitate more open, competitive and efficient 
global capital markets.
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Municipal Bond Research Products

• Research Quarterly

• Municipal Bond Credit Report

• Middle-Market Dealer Report

• U.S. Market Outlook

• Electronic Trading Platforms Survey
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Selected Municipal Division Priorities 2007 
Legal, Regulatory and Market Practice

1. New Issue Information Dissemination Project 
(implementation of major new system at DTCC to aid in timely 
trade reporting and related MSRB rule changes)

2. Access Equals Delivery 
(development of major new disclosure system at MSRB and 
related rule changes)

3. Improving Secondary Market Disclosure, including through 
involvement with the Muni Council and CPO
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NIIDS – 
New Issue Information Dissemination Service

New Service built by DTCC, in conjunction with its new 
underwriting system NUWS, to create a centralized and 
automated mechanism for the  collection and dissemination of 
trade information in  real time. 

Underwriters will send new issue information electronically to 
DTCC, as well as any follow-up adjusted information

Once DTCC has all the required reporting information, it will 
send the data to information vendors, dealers and other market 
participants so they can confirm, clear and report trades in a 
timely and accurate fashion. DTCC will distribute updates in a 
real-time electronic format until settlement day.
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Future New Issue 
Information Flow Paradigm
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NIIDS Implementation

Avoids re-keying due to Straight Through Processing 
(STP) from bookbuilding/running systems

Automated regulatory compliance of MSRB Rule G-34  

Automated dissemination to vendors in real-time –
Bloomberg, Interactive Data, S&P, etc.

Facilitates faster processing of secondary market trades -
Automated receipt of security data in real-time

Facilitates faster eligibility application at DTCC
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Key NIIDS Dates

April 2008 – DTCC requires NIIDS and NUWS for all 
underwritings

June 2008 – MSRB mandates use of NIIDS pursuant 
to new revisions to MSRB Rule  G-34
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Association Auction Rate Securities Efforts:

Auction Rate Securities Best Practices/Model 
Documents/Model Disclosure

Auction Rate Securities Indices (available, in 
addition to the SIFMA Municipal Swap Index, on 
www.sifma.org)
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Access Equals Delivery

System being developed by MSRB to replace MSIL

Two MSRB Notices have already been issued and 
responded to 

Focus for SIFMA is improved access to information 
and efforts to improve efficiency
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Contact Information

Municipal Division Matters
Leslie Norwood

►Ph: (646) 637-9230
►

 
Email: lnorwood@sifma.org

Federal Legislative Matters
Richard Hunt

►Ph: (202) 216-2000
►

 
Email: rhunt@sifma.org

Scott DeFife
►Ph: (202) 216-2000
►

 
Email: sdefife@sifma.org

Jill Hershey
►Ph: (202) 216-2000
►

 
Email: jhershey@sifma.org

Research Matters
Michael Decker

►Ph: (202) 434-8400
►

 
Email: mdecker@sifma.org

Steve Davidson
►Ph: (202) 434-8400
►

 
Email: sdavidson@sifma.org
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